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Model updated: 25 October 2017 Fmcal year end 31-Dec 2014 2015 2016 2017E 2MBE 2018E
i Running the numbess { Financsd Suminsry
Morth America D8 EPS (CAD) 378 445 480 507 534 590
"_da_ T e - T Reported EPS (CAD) 88 439 447 508 534 £90
_C'.u_ anada - . - - OFS (CAD) 1.00 1.24 148 1.64 181 1,68
Railroads BYFS (CADY 1644 18.67 1813 2027 a0 2412
P s S P
i Canadian National j raion e
' PriceiSales (x) 47 50 5.2 a0 548 55
Reuters: CHILN Bloomberg: CMIUS  PE D8] (x) 188 177 1.7 ne 185 17y
PIE (Repored) {x) 181 1re 174 ik 185 177
| FUEV () a9 4z 47 51 a7 43
Sﬁ" FCF yedd (%) 18 3B 40 a5 38 43
Price (30 Oct 17) USD g1 2q (idend yield (%) 14 18 18 18 17 19
S — S e e EN Sl 54 5B 6.1 BB 8.7 B4
Target Price USD 73.00 EVERTDA ns n2 "2 128 128 ne
..................................................................... EVIERIT 141 138 138 158 154 144
52 Week range UsDBe195-8385
S : e | Incomes Statement (CADM)
Market cap (m) USDm 61215
EURM 52 649 Sales 12134 12811 12,037 13,087 13,418 14174
' EBITDA 5674 6,424 6,537 68975 7.218 T e
" ERIT 4524 5266 532 5642 5,843 6274
i Comgesry Peodise Pra-tae proft 4,280 4 BT4 4,851 5,205 5,388 5776
Caradan Mational, headguartered in Montreal, Canada, provades Mat income 3167 3538 3,640 3832 3544 4245
rail ard intermodal fresght transpartation seevices over a 20,000 .
mile network conmecting all four major parts in Canada (Prince | Cangh Fhoey (CADAN
Rupad, Vancouved, Haldla: & Monbreal) 10 the Gull of Maxico. In
2016, CHil generabed CF 13bn of revenue and §5 3bn of eba Cash fiow from aparations 4,389 £ 140 £ 200 435 -1 BOTa
Mot Capex <2297 =2 706 -2 GBS =2, 700 -2 GA4 =234
Frast cash fhow Z.084 2,434 2,507 2.735 2974 3,239
Equity raisedi{baught back) 1478 -186% -1.81 -1.635 2135 -2.335
F Dwidénds paid 818 -BOE -1,158 1,240 1.3 1436
| P Pettommanng Mat inc/{dac in bonoeangs - £40 i 30 500 500
Crthear investingfinancing cash flows 124 214 £5 0 Q L]
Met cash fow 62 101 i} 80 ] 33
Change i working capwal 1065 -158 -35 -24 8 -18
| Balance Sheet {GADm)
Cash and cash equvalents 52 153 178 L L] a2
Proparly, plant & squipmant 28514 3264 3,755 35420 37374 30,420
Ganadwill a 1] o o a o
Cithar assets 3206 s 314 322 328 3348
Total assets ez 36,402 7,057 38,747 40,737 42 B36
Drabt 8,408 n.4zT 10,837 1,587 12,087 12,587
[i] Ortear |mbilities o113 11,0258 1,278 11,878 12,554 12,675
8 SN T — — Total kabilities 18322 452 22218 3465 24,441 25,582
w0 I - ) ) Total shareholders’ equity 13,470 14,850 14,541 15,282 16,206 17,274
et B Nof debt 8387 10,274 10,761 11.501 1,962 12528
a5 —_— e
:: By Cormpany Maelas
14 15 18 1IE 18E 19E Sales growth (S 147 3 A8 BB a7 =1
08 EFS growth (%) 2 183 34 103 5.4 03
Payout ratio (%) 58 282 e 324 38 ‘T
EBITOM, Margin (%) L] s0% 543 54 gam G444
EBIT Mangin {%) 381 418 441 4356 437 443
ROE (%) 240 48 244 H4 =0 53
Met debdiequty (W) &0 88T T25 753 ma6 T2.5
Mt inferest covar [x) 125 120 1A nw 1na 128
| Dufont Anadysis
i Sales growih (LHE]L 4= ROE (FH5 EBIT mangin (%) 3 e 441 A% 5 437 443
) u AsSE] lurnower (x) 0.4 04 0.3 03 a3 03
| Boshraney ¥ Financial cost rato (x) k] ne 0.8 0g 08 ne
: 1 u Tax and other effects [xj a7 oT 0.5 or arF or
= ROA [post bax) () 102 104 a8 o a8 oz
A1 125, Financial leverage (x) 23 24 25 25 25 25
’ = ROE (%) 20 e 24 M4 280 B3
i ariual grovith (9 100 3p -1.8 41 18 13
- ® NThishame (avg) (x) 16.0 176 &1 196 a4 A
: = Rapoted EPS 385 4.30 487 5.08 534 5.90
14 & 18 i7E HBE annual growdh (%) FLL 143 63 B3 57 0
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